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8) WAAH drge] m=d ojRgo] HEFAY FFFA o FFL nH
T BEE UEH 2k 1A olzbge] Adgstd Fxle 713w go] S}
dte] FA7E fFET. 283 ojAge] AEshd FulAd did s
87 Frtske] AEFYol YT 2 FUE Y A HolAA
TEo] TFHL Fo] FUstd FH5A7 <€ h(Ball and Mankiw
[1995], pp5~6). FET29 Wae T F52E AFAIIIE 89, &
Aego] 9L vA7|E Fo} ojxgo] oMY AFUETL T HHA
L2 FT8d WAE 9L ojAge] FAEES B AHHow 4
2o wAE J¥ET o agdn BZGse ARE oh(Blinder[1991], pp.
219~220).
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golhe F2urh: AFBolds 22 B ARHAT W
HEAS B4 WA EHE et del o 47 o
FoITh0 ® AFHA} 25ALNE ka7 D FA 979
e ol 5 ade AdE AwHoz FFe] o
9) FANAF HEREo| F7|HLE 20% 77 FEAA sl =04

=9 AAFAAGel ErdE F 3g Aoz ARATHAFTHE[1999)).

10) 53] oj&R&e] Ui €nFxe] w2 w$ G Aom LA Yt
(Easterly and Schmidt-Hebbel(1994], p.16). =% $-gluele] B4 A% o]
&S WdstE HAHI oS AFE V) AY¥UE A= °“3}
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HAY AAgH oz wwes] offe FEo B wioln
(Ball and Mankiw[1995]). A=7kA9] E@AAE A A=
S AZHARL FFE A= BFEEA F2E ASES E
7hekol A&Ho| grhlb

a8y B8 ol AFAEHW sty AANAY] JheAd Fdl
S AV FosA gue AE JuEiAe gerh o
A g FF Z2AAH AFIF Hg s ool 3 Ao}

2 =5 e 2ol #AH v ¥MA OAdAE ot
%= F%57'M2[Ricardian equivalence hypothesis)S =99 &
(framework) 2 4to} AA5A 2 AFAESTFEI WUHAE

A

IFe e AFAA} WAAF TE A

A

&?-J

e,

) & E°] Tanzi and Zee(1997) AMAR A7 A28 BAAGH] vlX&=

BEFE =g ‘”01 A& 273 AT At Yo

12) Kochin(1974)9] 28 & &3 F4d(1999)8] A4+ AR ofojxu
F-4n 8 o] dAETE FA 2 E%u“‘]ﬂ o] &3}t - AA™E(1997)] oﬂ:r““
29 ool
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=e] AFolAE AFAATT EMESES zYdUHE TS
Zrol 1 7] o] H i (Dwyer[1985]). &8 HA 4R F7tollA A
A2 Q8] o] ¢l &2 o] A (hyperinflation) &40l w43k
2 AtdolARE, Aol M=ol Aol 23t olF = AA
27 BV Fool HAYW AL =8 ole 4=l
Ao SHAES AnFgoEHN AFART SIFEE o]
= 18E SAIF Y] "&Eo|th
Mol Ade 94 FH8(199%9) A deo] E7p4
gata, AR ol= Fre] A o4& AL
FES AR £ QEIIE AYED. a8y o) d H
Thax —?%%’@.(ad hoc)?l ZWo] dtte= HE F-Ad]
§A 27t olH ARE B3I EMEEES HUsE
g FEg o]2A wjFo] glo], &dwd] o2 7HA FHARM S
] B 2 7bgd b ukege] == A#E Arer) 4
olth, webA ol g HITIYHE = AR HAI}F BT}
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M. ABAAS} AXAZE

AAAR S} NRAZE Aol BAT =ose E2A MY B
o] Ab&EE AL FY7tE E57Hd(Ricardian equivalence hypo-
thesis)olth. Barro(1974)9] 93] 74dsd 2= 57 o
2w wzke &ug AR Yol Fdd AAAE TN
polm AARHAE mEaA gtk FHi ARAEY B
Zo] W3R & Aefo A RE7} JA| A o2 AR ARE k=13 w)
3 auE AEe @ AFosodeE FHd dAte ol
AR g8 AES o Bol AFAEY FHel vk #EA
ARAEL AAHoR AFo] FAEATR o 2WE FE
AU 29 olg7t glon, QAR AT Fad e AL
S Z7le 5 UNAFY F
Az ZUE ARARZ QT ARAZ FaE Gt
ZWAA AANR Hol AFFFE WA A Atk
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= BEbdel dd AL AFAA Fglel AdHol
9 7 ARARA ARl E2HE AAE FEAA
=

A ey F497E AMuE Ao o
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22
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3
Aol oS A dofste] A TIA A drhe
BAETEE FAHA £ A AZAAT &
vl Aol mlAls Gl g vEhe F Aok AR AR
= ARAES T #AE AL FHol7] mEelth of&
[Z2" 2] 2 Yt Sl
(28 2l9A &
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in
S,
o
AL
i
i
lo,
of

o
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13) 7l $571dd dig dEH Mulo] =Z2=Z+E Seater(1993), Lei-
derman and Blejer(1988), Bernheim(1987) 5] #31t}h. Seater(1993)= @
7h= Eertdel sl FA4AA 9 ¥, Bernheim(1987)2 wi-$- H]
FHA YA Fn o FFY ABE AHESY FUE 5EMAES
Z4E =¥ 22+ Khalid(1996), 2384 - 9-4$(1997) o] Uth
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[23 2] GDP tiH] SEMIXMAI} SSEMY T2

(% (%
5 r .

st Pale] AA AGAE 2748S AL B 1970~82d7

AATF 9.2%NA 1982~83A7F 42% = Hdk o] TAIH T,

198339 = -3.0% 5 71&37| = 3t
7 Bohn(1991)o] wew, m=e] Ago AFgrz 25

%@%m@aﬂqém}me~%%%

su] Adwk o] 5H(35~50%) %ol AEFEdlel o] siiHrh £
A% WEOWHm@d-mﬂﬁwArWHa%~m%@:ﬂ%%
o o3 A2Hw oA (30~36%)E AFZrol o8] saw

29
o & ARzl AsE AT 1AHE APHAE
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42 FASA B Aolk olHG Wkl dge A wreg
A Red aMgsd AFFRY 240l Qo] ARHAY o
dejo] s 2R Bee Welr] 4o

el e AAE TR B Wk o e A v}
1@ ALY Brhsath B ARAZTFE 5 2 A9 A
AUFE F3 o2 WAT S5 ;ugur, wzke] o e ofwch

24 By

L

=2
2
L
v
o
%
e o_._,
o,

WE2ee g $2 Aoz AU
@tk 53 $eviete] Fgol @97 o F AEFE
A Dt FARA(Y 37k FAS SO,
mE Nz ge] WSHE AARFEVOR 4T F YA

i
ilt‘
g

olglgt FAEL EE FTFY Hite FS/HE HA Ze
2824 A & F U gFo] ARASTERE oivg FF
o) AwrA ol A4 HE A (fiscal regime)o] ek o Aol wal 7
DA 2 AFo] ZAEna B o, 27t FFUHEY AR
ZEAQ FAE HoYr] ofgt. o] AL Leiderman and

Blejer(1988)f 9] &) ojn] x| A% u} glrhld

7ol AAgA o] Wslo] date] Arolgh wb HQlof uket
ARAA] aar dezivte F4L & Wi HZ o™
of A& T3 AR Hn Jqvi(Giavazzi and Pagano[1990,

oo
o

14) Seater(1993)= 7t= §57H2 AAe = UE A4S AHIT 23
2% &% 7Md(approximate equivalence)S WH7MZ 39S o =
557]'@01] g Z+Ee] AAL AP H(power) o]l wl$ FtiE Aol
X S5/l E LM E] Ao FATE ndtn FEEY T4

aE A Fe AHAA ’\ng} A&Hg AR = AP AR 94t

]°ﬂ v X FFo] WS A& F e Motk AFg4AE BHE

Asll FAE LAFS o 2 FFRIGLS FHHoE R E A

A A7) wE o},

2N H tlo



ARRAR7} AE5H 271 X 9% 209
(2% 3] =I715x{/GDP v{E
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27 2

53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 8 89 91 93 95 97 99

1995], Bertola and Drazen[1993], Alesina and Perotti[1995,
1996], Alesina, Perotti, and Tavares[1998], McDermott and
Wescott[1996], Alesina and Ardagnal1998]). o]& |79 4]
A AEL FHEAV 52 o €3 d& W AF= FF

g AEHL, 53 AFLAY o|FAEY #HAT 28 F
Z

15) o83 =gt 2559E T3 UdLu|e Frld 2 H¥FE F3 3T
(Bertola and Drazen[1993], Giavazzi and Pagano[1995)). &, &# AAA &
TE7E EoEW W7lto] Ragol st ZAREE ZAEA HH, old uw
g NAEALSY AN F74eE UL AHE A @0 a8y
AEHoZE AHFH AFNZF glo] WzTERY o] Wzkav]e] o
grgr 2 Aoz Yeldg(McDermott and Wescott[1996], Alesina and
Ardagnal1998]). old] wa} T AZE T3 A& & 43T Pa
AE A7HE=H, 48 5o Alesina and Ardagna(1998)F =FA}17Ze] H
Lol FE31 gt F, AFAE T4 g ZT2ALEAI E01EH V)
Qo] QAU REFo] ZAasA Hoh £F FTTREY ISAEE dFo] 1
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to be an empirical benchmark(p.16).”
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Fo] ttE £ g7l dEelth 164 Hwk Q7= 654 °]F AT
of val w&, AE, FHutA Fol o AFE FIE AF
& Fast ehin weba 154 ek ek 6541 ol 157t
BEFE ASe FasAR, Ao A T HE AFS
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oz 3714 - AL 09Nl AHE

o
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2L
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o
i
)
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2

HE

AbgstnAl gtk FgREVMC mEW AuAES &5 7
o A REI FFH FES PRI dAF FES O
By Az mA 4FE AAEGE GDP S AHEss
Zol o AAE 4 vl GDP L A71¥E 8d< T3 4
A GDPSt A7I¥E 8915 A%
£ GDP A& 2u|AEo] AZses dAY 2502 & 5 3
g Eoljtl, B2 GDP A& driv & 3% F Ae7te &4
7} @At BEao e GDP & FA3te /Mg e
© 24 Hodrick-Prescott 8 & A}§-3Falz} .18

oS [29 4]F NBAZE, 154 v A9 HE&, 664 ©]
2} o1t9] Hlg, 283 Hodrick-Prescott BE|E Ab&3lo] F74

3 GDP A& RYFrhld) RHAAZFELS 19704(11.1%) 75 1988

B
2
oy
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)
lo
N
L
0,
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17 22 o288 %L REso] gPact

19) HP ZHE A83 W g8e mEsigel wel GDP A FAA &
gt Rolth. [19 4 1970~99d9) ARE AHEste] GDP 42 F
¢ ARE BAFu|, o A GDP ol 1990due] BiF F(+)e]
e 2= Aoz Uehdt wE FR7)7he] 199837 19999¢ T AT
A g A%dE YRy £ @& 2 RoE vehdoh aed o
He dolz odd WAAZE AAede] FAEH} 2A AL &
= Aoz podd.

19) GDP 72¢ A=A GDPY Z1z 3 o7ld HP ZEE HEL3td 73 FA
A Apolel FolzA Aeldch HP BEHE A4 o sevy (4)e
100 AHgshaTh
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(27 4] 2UNMZFE, olFH(2, GDP A

(%) — onNEE

50 [ -—-- 154} 02t QIH| B
. — — 654 Oj4 elH|g

40 F 7Tl - —— GDPZ

0 by 20 o g DT f MR
7071 7273747576 77 78 79 3 8485 86 87 88 89 90 91 9293949596%?9

W(32.8%)7h 2] AR FeFAE Holtirl 1 o] ¥ 3ty
19999l &= 242% & R 154 W §F A8 & 19701 (425
%)5H 19993(21.8%)7hA] AL oz stativh. WA 654
ol ATHIEE 19709 (31%)FH 19999 (6.8%) 7] A &H o
= Z<sstdt. GDP 2 A7IdFe wg ds3 sFe AF
st 19709 EellE F(HY #E Heltrh 1980dd A
e SG)e Foez Fohalen, I oF &) #FHE KAt
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WAASES] @714 e Ade vhel Zo] GDP A% ¥
A BAE Hola ok 53 1970 et 1980 el = A
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(precautionary motive)oll 9§ #&o] Z7latdr] wWEo=E W
dETh 19989 # 199932 thh o e Al detn dAtE o] ol
AXE olg F IAEE EFANZI A8 TFAINA FE BF
E TRt A4zt ds) FHZEAE B E Tt

ARAE A22E "FTUAA A veid A (SIS F -
AR AR RAAT7IFe FADe Ase TIFTFA-TAL
of UYetd SYRF FFAR ARE AHESAT olE Ame
o (29 5ld AAIH ot

g A BE vk Zo] IHIAAGY AR AEE 1975
~98d 9] 7|zbel| =@H ot B SYAF FFAA A5
1970~994d e AA it}

g F FXZE9 GDP wiH] Hl-&-2 19759 5§ 19824 7HA]
Attt o & 198d7HA] HAFAE B, 2 ojFd e

Al Aedte] 199840l 24.2%°] 23t 1998d9 FEd

[2& 5] GDP oid| MEX|E
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A AE 2 gAY HE 9A dutAF e FAE WHste FA
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g e ®ola itk 1975~8d Tl FIAF AEol o
AR AERT FE7 20 5HEE QAT 2 olFdE &
A7 B3 FERS SFEE Bolu QthD) FHIAH RN E

20) [29 5l w3 19809t R Fwubel A E712H(1982~88yd) 7 1980 o
DRE A2 ARGA7)7H1988~98d) Fot 47 ofd RE A&
FgRo] A ZA EE Z7HEI9eEAE RdFET. 1982~889dzt GDP U
H X &S -28%IANE ZAadHEdH, ot dFE AHAEFY Ta
(-19%ZAE)Y A5t FAAZR(-0T%EIE), BEF 2 oHAZ
(-02%FNE), 7I8AZ00%EUNE)Y] 7= s AL Holr}, ¥k 1983
~98W7t GDP tlb] £X & 52%EJE Z7letged, o 7Hed Bz
Z 2 o)AXNZEQ26%EINE) £ EAXZF(19%EJE)Y F77F dF-#
AL ABAZ03IBEANE), 7EBAZ03BEIE)Y 7IgqEE F
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21) FAHRY AR ASFEA FUAFY YAAR AFFRRd 2
5 9l olfE AR AZo ABAR Fol U A3 % AR
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TEH7 Rk dubg R A& ALY Wole oA AFT oA
12g AAsY £2FAN9A det 2% SHAR AEHRAE <84
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(22 7] GDP thH] SEF ME X

(%)
3

UAE S SYYR HEERRY

SENZ A + £8%

83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98

~1

-2 }

718 FAAL g 2 (D9 22 2 WolH S/yE Wt
AFE(FUNEF/HAELES diH] RNBAS) DEPI5 = 164 wlwt
e H &, DEP6S & 6541 ol A9 Hl&, GAPS A4
GDP #, BAL/Y & 7Z74GDP dlu] ARFFA(TRARGS At

U

AR AZFARY e YT FEAYFA), XPN/YE 4
de] AAAS(TAAARGS] dutA R FAS B T

P
AR SGAY AE L 2§ ThD

o2

22) 2 (4)2] )= Hutchison(1992)0] A}&3k 3| A A3} FAbahr).

23) XPN& 2 (D9 6% b8 ¥Fot GE AFAVG AFFANE 2
et o) wEl XPN S AR A, ARER 195 REF 9 olHAREE
e
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(4) S/Y = Q + a; DEP15 + dzDEP65 + d3GAP
+ CZ4BAL/Y+ a5XPN/Y+ €.

Sl A =T uksh o] WAF A LS
B 2,<0, <0, a>00°] Holo} BTk E NE FEAA
o elahe q, = -10] Hojo} F¥.

gt g5 9 56 dEiAE Agdes 28 5 Qi AA
AEd F7he A ke I3 2AEY F/E xdYs==
A252FHTE BA AAHAE] T/ 0 LujE Badtn AS
< F7teloF Sk 2y A X Eo] wzkAnH| e} B Ao
A B, dE B0l 552 Hdo] Wz AP E =
M 7e A AAXNEY Fots UdAHY 27182 298 5
At wWhH AR Fo] TkaHIS A A dE AL
ARAES] F7he Uav Y 2425 2T Aot} 0T &
5290 R - A ERY AoE Zr)o) wet 49 B35

o 277t AR}
A @elH ARAZEE ARFAG AFAZo] 247t o] g

Wt wet, 225 g ® e 9 A7|) wiE g FE

2 w3tA "

AA, ARAESL WA Fi AT o] A A (S, A
Aol M A) ozle] WAF wHE EHdE g
ofsf 2HHT. & 5o, §Yd XNEFFslA GDP tiH] =
Aol I%EJE Zadan a9dF IFaEgo] g
BAL/ YOl 1%ERE #2E S, UNAFEL - ¢, BEJE
e ddt gdAd ARASED UAAZES FI FIUAS
E2 (-1-g)BEJETF W3 dF B9, ixE F5744
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CE 2) MP=sA & MKz Hetol GE MNFE2 H3al

GDP thH] AAAZE 1%XEJE 7}

e
(&

A& AHAE T RET

9 oAE

0 as as

GDP tjH] - ay as— ay as— a4

A3
1%E1E 74 -l1—ay -1t as—ay as—ay

17 o) 9 BES UNAZEY WHE, ofY PR INAZE W

it

_I U
SR
n
32
o
N
d,
N
rio
o
o
B
A
ofX
il
N
=
o
£

A

T W oEAERTY A%2e B C
o

aEsta] 4 (49 HES 5 A B)E

(5) S/Y = ay + ay DEP15 + a; DEP65 + a3 GAP
+ ayBAL]Y + a¢GclY + a; G7Y
+ dgG]/Y"" d9G0/Y+ E.

N GOlA Golve AR2H, G/ve BEF 9 oAAZF,
GllYE BFEFA, Go/Y+e 7|8 AFAZoth. EE AEHT
= GDP v 2 AXHE A

<E 3> 2 A W9 A B)F FAT Aot WA 197 2
doll= DEP15, DEP65, GAP WS 3 # 2o TgAZ Z$9
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AR ANH AT 19e 1970~97d9) ARE AEF 2
o1, 22¢ ci7)0] 199817 199911e) AR E F74e Aot 1
GAAE RE WHEY AFFAAF FANCR A U

Bt GHH) 299X GAPY AFFAEAI FoetA oA e
worn FAXY AUPE HAIATM E o uwpeh 2ol
DEP15 B.the DEP65 7t RIZHAZES a7l a7t o &
Aoz et olgld Aoy FAHLE F
A R 199 A% 093, 299 A$ 08424 v|wA E/
LERG T2

39T 482 FHAAAEE AMRsSte A (g FHSE 24
E RoFEW BAL/Y Y ATFAEAE 394 -1.177, 4804
-12652 A4 FAHLZE Fosity. T o] AFgke] -1ojgE AN
7Hde 7174 EA Zeth ek AR Fol HMetA] ek A A
Apgto] SoiE RS W, NHAFo] a0 AgsE wF Fhs)
of FIRIAFZES HE WA F& AYES & + vk &4
XPN/Y 9 AFFAAE 3QolA -1556, 48oA -1.723024
FAACRE foditt. ® BAL/Y S AFFAXETH Adgto]
G4 A2tk w#fA AFAFo] Eojutda avd AFARE &

24) ol ¢ AW AAPY 199833 19999l At E Foz e
Sol% 73 AF gl 4Ssir] dEelw, HP 29 ZHEA
(end-point problem)ell 7118t Aol olth (& 3) 9 1€ 1970~97
W ARE ALste] GDP A& F8ka, ol E A9 1970~979 9 A w
o disl FARAE AA ZE BHoFd. W 1970~9939 ARE
AHgske] GDP AS Faku, ol & AbEshel 1970~97de) A=l ths) 3

AL AAsigEE o Ade 27 vE2x oo GAPY AFFAA
= o) A 072B(EFLA 013N2A (E 3D 9 19949 o] 1% %
oA 98}

25) $E (F P9 BE LolA D.W BAHY ol uls @A Jehd, A
ghel A\ d@el ARE F Aoz AddHt. oo wEl Newey and
West(1987)8) R4 - B MBI (heteroskedasticity and autocor-
relation consistent) XFQAS AEste Al BAH fAHS HEs
Ak AlabE 829 Fold mEt 29 EE 3dS MHEE gt
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(B 3 UHNMFE (S/Y)e 2329
E:| 1 2 3 4 5
AR R SUAA | INAA | FUAH
FE7|7H 1970~97 | 1970~99 | 1975~97 | 1975~98 | 1975~83
DEP15 | -2.077 -1.864 -1.830 -1611 -1.780
(0.213)™ | (0.293)"" | (01270 | (0.359)™ | (0.404)"
DEP65 | —9.435 ~7.805 -4.687 -2.854 -5.664
(1.316)™ | (1.905)™ | (0.896)"" | (2.834) (3.800)"
GAP 0.731 0.327 0617 0.213 0.581
(0.106)™ | (0.254) 0.064)™" | (0.256) (0.103)™
BAL]Y -1.177 -1.265 -0.669
(0297 | (0.665)™ | (0.235)"™
XPN]Y ~1.556 -1.723 -1.626
02147 | 057D | (0.222)™
GclY
Gr/Y
G/lY
GolY
R 0.93 0.84 0.97 0.83 0.99
S.EE. 0.02 0.02 0.01 0.02 0.07
D.W. 0.91 0.77 1.69 1.09 2.39
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(E 3ol AH
= 6 7 8 9 10
ARAR | ETAE | FEAF | TFA4 | FUAAR | FUARA
ZTEAZ | 1970~97 | 1970~99 | 1970~88 | 1975~97 | 1975~98
DEP15 -2.054 -1.810 -2.399 -1.551 -2712
(0.142)"" | (0.275)™ | (0556)™ | (0.317)™" | (0.692)™"
DEP65 -8.425 -6.320 -11.144 -2.730 -10.652
(0719 | (1.892)™" | (5675)" | (2.187) (4.676)"
GAP 0.632 0.278 0.757 0.660 0.402
(0.103)™ | (0.275) 0.095)" | (0.087)"" | (0.193)"
BAL/Y | -0918 -1.066 -1.313 -1.110 -1.833
(0.365)™" | (0.345)™ | (0.295)™ | (0.365)™" | (0.833)"
XPN/Y | -0.995 -0.925 -1.194
(0.180)™ | (0.329)" | (0.150)
GelY -1.329 -1.483
(0516)" | (1.191)
GlY -2.581 3.141
(1.367)" | (2.483)
G/lY -1.446 -5.463
(1.059)" (2.081)™
GolY -0.072 2.317
(1.963) (4.266)
R 0.97 0.87 0.98 0.98 0.87
SE.E. 0.01 0.02 0.01 0.01 0.02
D.W. 155 0.83 2.27 1.69 1.41

4

D EEY A @R

2 %e.
2) () ¢k Newey and West(1987)9) E /& - H OB A% (heteros—
kedasticity and autocorrelation) ¥ &2 3},
"= 10% FEAAM f938e ou].

3) e 1%, T 5%,

4 ®F #4% dhed, $5% F4AE 21d
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olg A%, WRAEEE ta Padts Aow vEut 19
U} XPN/Y S BAL/Y S AFFAA Abole] Aole FAHom
e o5k ehrm

5o 1988d7tAe] AETE Abgstel PP Aol
19889 & 5 74 ZReN F23 ojHlg e AME (1Y
Alsh (29 518 s ww o 4 glxo] 1988dg sHow
MAAZES shetidel SolH ww GDP ty ARAEL A

SaAd Byt Aolth Wb 3ol 4delA

l
o ARV A A olfE 19889 FUAFAEI] =
et AL TS Aotk ATAEL DAAF
= ol ulslAE Feldstein(1974) ol ¥ B& =] 4|

Hof gtk 19889 olde] AR AHGHTE o =
A% & 9 Ao AZEch

599] #AATE 32 % 499 27 nEA @ w
BAL| Y9 A%%AA7 F 122 #2stn, A4 §940]
19% FEolA 5% FFOZ $7 GAHAS Bolth wak 3%
7 449 277t 19883 o] T
AFAEI FHAF T IHE eSS I @
v

%) Hiiay—ai <01k oA el Hy—a =00l ATAuE
AR 389 A9 10% FEAN 7129 Bolm 4dME 10% 5
FAAE 7172494 RETh

o7 B2 19889 olHolE FAYE, FRAAF, AdetundddFol A
g2 ARot, 2 gabel 2% Aefol dgHol glv] W] oleld Ao
AFo] A NRAZE WAL GPol AUHAE 1 JuE aA 2
gte Aoz wudan
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623 749 EEAAARE AHEEd A WE FAY 24
olt}, 2RAANE 39 2 497 AA t2A @&tk @A BAL/Y
3 XPN/Y 9 AFFAAL] Aoigho] kgt vtepAi glow, o
=719 FolE ZojEa gl 8F-& 5FA < o] 1988 7HA
o AEure Agste] FARAL AN AFHAdH, F7AE
d 27935 AA H=2A & _

o FUARAARE AHgste] A B)F FAT 2
2 Bz 9844 G, 9 AFFAAE g AFHTE(6/
GrlY, GolYV)S AFZFAA & Aolg Holx Ferh 4
2 ol 47 W49 AFV M2 2o AF/ME FAAL
o)z A 7ZHA FET2 100N E 983 AIAR
470 A5 ol Az 2oE AFIHEE %%Z#ﬂ R ]
A 7145 A gtk mebd AFAEE FEEE T A

g0 WAE 4FS F4F FoE BA %0} 121t} 30

oA 4€¢] ARE y|Fow (X & U A 2d &
4 9 2ok (E oo Jehd IRNAFES wstEs AYRY, A
AAZo] B ASolE AAFA/ WtHE FNAFES
Wz WA g9es & F dn F, ARAZ EWlwA
GDP tiH] AAFA7 1%EJNE 72T o FRAZELS 0.265
%I E Z7tsi, ol BAHOR fo5A] W

\:

a8 2HAE £ BEFE 2D oHAF] Friste AR

©0
ng
o
)-—l
=
1©2 o
i)

a
X

2

B
_>i

28) o] AZEL ARy 9T F-SAF e 072013, p-FL 056°]
o

29) o] AEAML AR T F-EAFY e 151013, p-#L 0.25°]
o}

30) ol @ Az TE|zro] F7] HEY & vk 983t 108404 FHSHE
7%]—:— Aegre TEstel gAY, FESE 999 Z4 2370, 1089 %
& 2479 £ttt
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AAAR AZEH Ertol v]Re= ¢ 227

gttt oS AoM s olgd A& W]
9 2AAFI} WMSE4Eo] 7/HA e (unit root)
o

FeHe AN Bk

A3k AN Ak o) BEw (E
52 g EE A =
geaTEdezs WrEe] wAE AW AT 4 @

)

fd
%0,
rir
P
lo

3

=

i

(6) S/Y + 1.146 DEP15 + 3.439 DEP65 — 0.562 GAP

(0.490) ™ (2.458)" (0.111) ™
+ 1.110 BAL/Y + 5.036 XPN/Y + %4=% = 0.
(0.454) ™ (1.174) ™

21 @) S/YE ALY g2 HFES 5359 $HoE 1

31) 22 ol WYl 9dYI e 7ME AAsAd A& dgHd AsE AE F
T th o & E°], BAL/ Y7} @92E ZEdE AL ARAFA} da
He Hojud #8S A FHES FEo A9 gt AL 9nshy,

ol d4FHoE Wy oFTY T EE 9T BHL TR EHY

U AE oj&(AE B9 Zof 1.00] ol 099¥ Aol sl AAFHol
71«1 B0 747 Wil dHZ AAC A&l oW v AFE F

o4& F gty ¢eeE ARE QtH(Christiano and Eichenbaum[1989]).
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CE 5 UHMZE (S/Y)e 3HEZLEHY

g 1 2 3 4 5
A= =7 A4 2 A A SEAA 2gA4A 5844
A 2} 0 1 0 1 2
DEP15 -1.146 -1.8% 1611 -1562 -1.707

(0.490)™ 0235)™ (2.613) 0.176)™ 0.079)""
DEP65 -3439 -4.056 36.015 -11.438 -8525
(2.458)" (1988 | (30.575) (1.102)™ (0.580)"™"
GAP 0.562 0410 -0.477 0.404 0.664
0.111)" 0126 | (0.711) 0.084)™ | (0.038)™
BALJ/Y | -1110 5663 4409 0.839 -0.120
0.454)™ (1203)™ | (2.868)° 0.330™ | (0.113)
XPN/Y | -5036 -2.483 2483 -0.220 -0.693
(1174 0415™ | (1550)° (0.166)" (0.058)™"
I Hou}b g Al
g ‘;sz:l) 3 5 2 4 6
FEF 23 22 29 28 27
AIC? 887 59 11.79 9.35 867
sic? 951 8.39 12.40 1167 12.75

F:1 1 5% weleFdA 7145A Rape H2de

FARLYAHY A5

2) Akaike Information Criteria.
3) Schwarz Information Criteria.



ARAAT A%} B AL P

Yo
3

(% 5y wW=W DEP15, DEP65, GAPS AFTFHAE
(FE 39 27 ZA 21 32 o, 349 4w o
& 999 FARZAAE AANE Ut 3¥€elA  DEPIS %
DEP65 9 ATFAA= 44374 g8 ¥+ FIEE 7HAH,

AE §()9 B3 & 7MY geA 38L o
g 9g e FAZAAY HA Zeva g
Y 2 XPN/YS AFFARE FE 3D AAgE
U2 o2 2Z45E 9 39 =92 ddetx, 53] 49404
BAL/Y &) AFFAAE F357F FHH22A 1% FFAA 79
SHA Jebdth T 590l ME BAL/ Y AFFAHAI ()9
23E 7MAY BAH F94& 42 o 399 FHEARE ¥
grate] ol EAFL FEFE UF Hr] "ol dElde
ddor AZHr

a8y (% 59 FPARE AvAoR (X 39 HAAE
g 5 e AEE HA XIgn dddnh gEia 23
Me (F 39 AFFAANE DolEo|7|2 it 181 &
doeE FUASEC] g o ¥zt

_1__,:5__
BAFATL Lokt R Aunr)z Sk

O

0

o

3B ATY
F

eldstein and

32) $& (& P9 AFFAAY E 5ol AFFRAE T At A
St GE D ANE AFFAANL 2 SRUEA Shusd A 9
£ et 2ot (E B OAE S8R % F5usst 999 24
4 @om, Wi N 4% o Astalg W AFFAA
£ ozt 3714 BAE verdn,
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Horioka(1980)2] 77} vt} o] &2 1960~74d 9] AEE AME
st o 2 (Dol whet =71 ddd 3FE4 S AR

(7) I/Y=105by+b S/Y + e.

A (NeA Te FF5AA Q) $98 I+ G6), S FAF
(2 (3) ] S+ (T-Goeleh. A (Nl mEA FASE]

1%EE F/HEE #2)8 o FFA4EL h%EIE F7
(B )P a8x IUIF7HAELRS b BEdFAE

(1-b)BEJE F7HEES TFA)S,
Feldstein and Horioka(1980)9] <3 77 3}oj)

oo A7e Folm 5 & 19 A7e 2 FHEY. dF o,

1960~74d9] 717t & =7bd BE FAZETG P

st gud FARAS AAE AL 4

(EF24 0.018), 5 9 FAAE 0887(EFLAF 0.074)°] drt.

_&
S
rir
o
S

olt}dt At AHE F/HEE #2)7F HRE FAE S
(£ Z2)2 oJofAH, AdFAde e IFe PIAA=
dere A 94'31?:5}@. E olE FUFAF REE S HAS

Lo

pous
B e o4

Jul@t). %, A ARIFL T FAL Aol E
]_

"

AW FAZ AEolFo] AT AZEY AolE Hrst:
o gee] oA Fake AL SRR FaEe gadd,
274919 5 ofd 74 2ol 71T (Frankel[1989]). = A&



ARHRAN A E7l wlAE 9% 281

olgol W& A= 7|0&rh. 53] Feldstein and Horioka
(1980)7F A& Atz ARolEol Wk A7 v Bard
19743747 9] Az IgH| URemz o7 Qi FFA
o FUWAF o] AHBAV B2 AR YErE F Aok AA
2 1t H9 X}Eg A3 Frankel(1989)7 Feldstein and
Bacchetta(1989) 2] 01?7‘401] w2, A7to] A wet Sy
FAret Sl A= BHBAE oFEEE ol UEh I gl
t}.

Syetel Agol AZFAE & Fo Wals: AFsgda
g 8l 1970 tiFE 1980 Y] 27X E AXrt A&EHA o,
1980l $uke] 3K /ol & £9 SAE Adsgow,

7% 1990 del s thA] AR Fobxth 1997d el & Ed
7] o]lFol= YT A% HA5H FEFTLE QA AR
ZF9 EA7F e = st

Lo

(2% 8] BMRE, SFAE, ZHAHTLNHE

(%)
45

20 F
35
30
25 r

£H=8
B8

—— AAAT Yolg

20 r
15 r

10

5 - /\

P /AN NPV A
L [7071 7278 74 75 f6 77 7879 80 81 5283 84 85 86 67 85 89 90 I7 02 03 94 555’67 08 00
_10 -
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Zey Awder SYddE FNFA AR FRE
A

4%
A7} F+)olYd e I Axd BEaxstm uymA 217 d%
AAE AEAAZLAT ()& 71EEAT 53 BAMNLE 27
A 1970@ el = FHAFo] FF3 oA TFH WUt F
AAYS wtd@sy] g ARy AITHow AT L 2ud
R o2 3 AAFAZE HAAE AL FAFE

il

1980t Fut o] % RIZAFEY F5H ABAHA Zstel o
2t 30% oo ® Eotxou AEARIe] A FA Y
ejatg 2ol FAYAEA 34 77| AAHAY] AFE A
et AATAI AAZHE A A
olg|g 43& 3#]d w Feldstein and Horioka(1980)9]
A g YA E AFEFH FAE Abole #ATL
a8 2HIA FS A2 AT F U ol AT
G FAFE 2 TFAE AAEARE ol &3t A (D&
I <E 6 AAH Ut}
%3] A E 4 (Ordinary Least Squares; OLS)<l
& (I/V)E& FAZE (S/V)l dsl siAEAs 45
ojth, 149 A% FAFEY AFFAA(E )= 0425°]ch. wet
A AFEC] ZAEAES d AP A=E Y ZAE Ygy

g JRe Dt
3 2wt Axe BdeA o2 vehdda 28 4 ok

33) ol& &9 [2¥ 3lA F7bAF bR ddAGFe] e B2 HEE
AAE YE ALZRHE AZE = Aok AAMNE 7] AJALGF
dF, FATAF B9 9o disiAE Cho and Kim(1990)& #xd
A.

34) $-Evele] A&-Fx 7o) AAAAE BHE /&9 AFEE APYF -
S 2(1996)0] ATk o]EL AFHFd FX¥S | FFHEAAV E
A3tA Eethe Johansen FAZAAE vty oz AEW g UiF FAMG
I ARNS dAsgh olge FHEAAE £ A v=2X &



HAH27E A3} 7] v AE 4% 233
(% 6) Feldstein-Horioka & Alo] F=HZA
g 1 2 3 4 5
FAy OLS 2SLS 2SLS 2SLS 2SLS
Aawg | Qd4= | GDP A | HP ¥el | GDP 4 | HP 2d
TR 1970~99 1970~99 1970~99 1970~99 1970~99
7)\0 0.184 0.000 0.173 0.000 0.162
(0029 | (0.008) 0010 | (0.007) 0.010)™
’b\l 0.425 0.451 0.460 0.405 0.410
0.115)™ (0.090)™" (0.039)"* (0.094)™" 0.041)™
R 0.37 0.30 0.89 0.25 0.72
S.E.E. 0.04 0.03 0.01 0.03 0.02
D.W. 0.94 0.88 0.18 0.88 054
F:1) 1~-39L BR9 A (g =A% Axoln, 4~58 & BE9 4 (92
4% A3,
2) 198 dde 1‘ g3 Fag ASE JUE AEEY ARG
Ao, 287 482 AF5EY FALE 474 GDP Ao IAARAF}
G AABE 40§ AABEE A8 HAEAD LoAel, 38
I 582 AEEH FAE sl Hodrick-Prescott LEHZ Z‘lﬂo}oﬁ
FAAE T3 F FARE AL FAEASG A9,
3) yote]l 4= Newey and West(1987)9) R o8t - B HBEF®

ey

(
(heteroskedasticity and autocorrelation consistent) E& Q2 2}o]H,
2 1% FEAA F9degs 9n].

o
2
&
2
r o
ot
=2
=

b}
N
‘TJ

N
M

aYy 199 3AZALS A%
AMAde WEstz o
& "AY FAAHSRE AFHE
neity)®] A7t FAgTh wEA DI AR A o] obd 294
3] 7 4 (Two-Stage Least Squares; 2SLS)el <& 2 (7)<
FA & of g

A, AFEHR FAEL 37143 w2 2L Bge= ¥

=

Hole Aol AUtk F, AFEo| FAR APz

A, TF
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Qe MAA e JHIE, 4717 FlAW AFEE 2o
A3 FALE 2R BE wpA AEE0] FALY Hol:
AAY FAAH deg 5 Ao gebd 47189 443

A7129e AARI] A Wger T AAE mestdrk
AN Ao APl AR

e Agaiel 4 (D& 245 Aot ol 1
%

St
A
ir
2
Hy
L
K
i
D)
o
o
_li
AN
ke

P

sttt A/ ASEHS FAE EHOH Z+Z} Hodrick-Prescott
dHE A&t FAAE Tt otk 2 o] FAAE
AHEEte Al (T)g FA3HA €t
(29 9]¢} [29 10]2 o1#s WES T3 A718d8 AA
3t —‘?—X}%iﬂr AEgL 747t noFoh. 2y HXol GDP A
£ A4S HET HP ZHE AHSREs | FAEH A
5

of

Y ReEge BES g1 g3

(E 69 293 39L& 27t GDP A% HP ¥HE o] &3¢
&g FAE AEE HET Fo 4 (NS F4 27938 B
oFrh. FAMYEOEE 2SLSE Algslgd e =S (instru-
ments) 2 DEP15 9} DEP6;E A&ttt o= v A&

g9 AFFAAE 05 LY e Holx )30

35) HP ZHA Frel g(A)2Z2E 100€ AHE3aTh

36) GDP & o83t A7]2de AAR FALH AFEL IALY 54
& Fagtel 2z )] At olell wek (& 5 9 283 4€A T
Heol SR Fdgte]l ZF F0)0] HA, 45y FAAE (O
ol g} [2¥ 9]¢ [Z¥ 10]e1X4 & GDP & 53 7%]4% FAEH A
& FAA HHgol 00 HA &= AeE YEUARL o= HI

o] Hod o gl HP EHE &8 AddE FAEF AFE FAA

o] BHEgH oA RS 2487 Wt

o

o
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38
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34
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20 SRS VRS WY UV TRV UV TN VAU SO S SO DAY SOV ESU TSN VRS U VU SN AU AN SUS WA S S A SO N S

70717273 74757677 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99

CT/Y'E 9dY £4E% A5, 'GDP #'e dHY FALE GDP He 3
AEMete] F714 2de AAY A& AR, ‘HP ¥¥'= HP ZHE
AbEstel 4714 ade AAT FAe ARE v

2

(28 10 Z7Ie2

fjo
i
N
o

MNEE

(%)
42

40
38
36
34
32
30
28
26
24
22
20
18
16

14 N W U OOV IS SO S RN TN SR N SR SR TR NN SR NN Y SNG WS W WS VAN SO SO S TS N S |

70717273 74757677 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99

FS/YE 94U ASE AR, 'GDP A’ Ao AFHEE GDP A 3
ARAS B71H 29dL AAY AFE AR, ‘HP FB'E HP IHE
AbEetel A714 ade AAT AF5E ARE 9.
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FH 4 (DoIA FEUFE FEAL(AVEAET PRER
&9 B, oluttE NBFALEL FEAFE F= 3o
Z

e 5 9ok 4 (3)2 HEsd
@& S+ (T —-Gg) — G =1+ NX

7t 4 8)2 FAF(S=S+(T-Go)) 7k ARExR
(Gl 288 ALE AT UmA (S- 6H7t NBFH (1)
¢ BAFAINX) A wEE s HeFng. TR 77
of driv wlEEHE=7E Golr ] YA E g8 2 (92 23

st

o

9 I/Y = b, + ,(S—G)/Y + e.

il
f
2
FN
v

(E 69 4897 54L& 4 (992 4% 479
A7) A =FHSFEE DEPIS, DEP65, 18]l1 G828 AME3dly
th 483 5 E b o 052 FAH AT

o4 AT APAAR s FUAZF 1%TAE 7a
DL w WRERE0] o 05%EE, GDP o] AAH4x7} of
05%EINE HAHE Holzy Hapd AFA29 240 47
4ae Z7bE ode) TUAFE] PaWe o, 7 AW g
AZHEAY f1Fe UEe Uua " gui 3gese
obstz Ugudu Bg & gD

3 ¥ LA AFL wEEC B2w, 929 4$ A4 4 5
of web 6,9 AT AopxE &L wolw ik Sl AR of
g dabo] denpes] gotus] st RE/HE el A 24
S mtth E pol AUGFAE Bt Agae] AL 2hs woh
ot ASE pol ATre EE W Hopxths M HwAsE
298 9 + 9gn.
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M. A8 ==t 27}

3lo] 7 ¢l =7 o] A (hyperinflation) 2 &3 dclojow ol&

vt A ARAAR A7 % HEE 717 335 HAE F Ae

7158 AFsgHSargent[1982]). = A E(1995)9] 3|HEA
5!

mEd, UM AFHAE BT ES A
Ll

38) Shiller(1996)e W=, vl=el ARIES Aoz B/MESE 2dste
Ao el ERE W, & 1008 AHZ shed 178 FAHAE &
rx|mt ‘REE Frlasol 9oz ABFYD THL ‘AAHAE Y9
o2 AE&¢th King and Plosser(1985)% AA Z<] 3 o] o] AR
oRBE 2£& 24 Az vt “dold FAF o FAF diTE AARA
28 EARLE AARAHRAS) wt=A] 290 EALSES © Eola 1FE
AgE A 281 Aolgte ol Jduh. AE7 A AEE pFeA &
sta Zojxzto 2 ® B (paper liabilities)E Rojtid 2717t 2817 &
o] it I o] & wElyva gk
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FEI Q4T qPEe U AFHAt BAsttE
1% BAFHY 2P T zUsluns 34 F o 4
v Si xUst Bage ghsdad Taurau Aol

A1 A (simultaneity) o]

2k APAAE BAAE 9% nA £ dAY, vo=

E7F AR AR E S wA7) gEolch g ol F214
A 247 0}01]*1% 25 E Ao 2AFYl Zrhehe

A4, 73 oA Ee uieh o] E7MESE, GDP diH| A
AR 5o Wa4E @92 (unit root)E 72 sbeAdol th
ol BF FAA(199%)0] HAIF wpel 2 FEHF(eve)ES

ALER BFEH S dE FAZAAE T webA g2

LA HAT AAAA Ha Bt AA =@ %‘UP At
= AAWSEEA 34d(1995)€ GDP
el AARARE AR d. oy 039 A2t A|AbstE b)
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315439

F

341}91 g 3Fo] oju] zZhde] Erto] BF wkFEHY
ARAR % BrMEFo]l flvtn BE Ao
T olH Y FdETH AFAHAY FF
2 FARA Algslop B AAZ IMFE A4 7] R (fiscal
stance)7t AA QA wX e FFS sty A FE2H AA
Ao ‘MRS A¥E T QEd, o] WML FAAHR A
A % A X 4= (fiscal impulse indicator) 2 % & ¥ t}40

AR TdHoloF & MFRAM AA

)
N
)
)
i
o,
P
o

A ohyw A Eo] AA , A A
Qx| oUW ARWFF HAF AAANE BB A Y
3 HARAG ANG & 1 AF%E vasts PEe @Y £
39) 22 FAHA95)E ARAS/GDP H &9 FEHFLE EGRFd XA
A a2 $A4e FAARsQeH, o] WFE B ES Adse U dn
2 =¢e X gavtn A3 Yt a8y BMESEN d%E v
A A5E A *XIE/GDP«] FEdAFst obd O AR, B AGA
2 Z7hgolgdn AvdY. F ARANEY EUA F£FEol UL 9 &
AsEel B £ AL A0 a7 uchs, Agd FEe SHHE 4
BRFo] A vs) F7IEIAE o %?J} E750 EMSSEC] =

o Aoz AdRe Aol Ga.
40) IMFY] AAEZA S 3 =9 Chand(1992) 5& FZE.
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Sk, e FRORE AR TEoll I SYUFE

A A o}qa} Saus, A7t 5 Be W) U,

2
CE o] W XP}J A& ZZHdata mining) 2. olojd F
pe
=

o}
Atk ol Aol FHAN] g AL RopAE £A)
]%.

mebA ol HIWyETE FRE oJ8H ZAS Y 53
g 7Hde AR HxE IARAES A 3lo] ntEA sl
3 AZEY. EoAE ol #AMAA AAHAT FFRE F
27T dFS vAE A2 sHstE T8 Bl
FEFE HAE B2E AHEIA drh 2y old A A
d(1995)3 2ol AFAA] FEHFTL BV EN TS v
It FAAS o, o] &3t #AIE drtvt A o2 e
=7t A Brlz I

(B 72 F4d0199%)% #

o

4
>
rok
ol
i
o
fou
ok
)
Shs
o
o
(0
>,
o

Aol FAFENANA FEHEHEEE AHAEINSE(r)o)H,
EYRSE FASNSE(), 3373 EAdESZ18e ==
535718 (m), GDP W] AAFA(BAL/Y)4D 2 o]E w

41) olslel A AAFA = FUYA
Expad-e ALEEG S
42) EFHFEE AN xd" RE %#4 m 2 23 AapE (7Y
A9 0d AAEF me AS 3 l W47k x] E£3h)ek GDP e A4
2% 9 GDP fZdoly 7|& AAXNEZ/EY 1d ¥ 2d ANApAFE
A}%o}%t}.
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CE 7> 2BIASIHSE(r)0l et 372y 21

g 1 2 3 4 5 6
s | B9%s | EdEs | 2d% | 3F% | FFE | FEF

FE7)z 1975~99 | 1975~96 | 1982~99 | 1974~99 | 1974~9%6 | 1982~9%9

x 0.263 0.304 0.222 0.251 0173 -0.017
(0.033)"| (0.022)™ | (0.056)" | (0.072)"" | (0.063)™ | (0.144)

i 0.179 0.160 0.034 0.306 0.196 0.034
(0.022)"| (0.030)" | (0.081) 0.167" | (0.074)™ | (0.150)

m 0.087 0113 0.060 0.014 -0.053 0.006
0.039™ | (0.020™ | (0039 | (0.006)" | (0.125) | (0.003)"

m_y 0.08 0.063 0.121 0.040 0.067 0.006
(0.03D™ | (0.030)" | (0.046) | (0.012)™ | (0.103) | (0.008)

m_g 0.092 0.071 -0.005 0.016 0.182 0.011
(0020 | 0.02D)™ | (0.046) | (0.009™ | (0.100" | (0.005)"

m._g 0.083 0.083 0.09% 0.493 0.490 0.054
0.0200™") (0.017)™ | (0.023)™" | (0.243)™ | (0.130)™ | (0.116)

(BAL]Y) | -0448 | 0516 | -0202 | 4616 | 338 | -0153
(0403) | (0339) | (0451) | (3263 | (0.825)™ | (1.366)

(BAL/Y).,| -0332 -0.521 -0.311 -2.021 -0916 -0.606
(0.416) (0.283)" | (0.626) (1490 | (0.757) (0537)

(BAL/Y) ;| 0193 0.444 0.6% 0.39% 0.3% 1189
019%) | (0130 | (0322)" | (0733) | (0.742) | (048D"

Jod 097 0.99 0.90 0.90 0.90 067
SEE. 0.01 0.01 0.01 0.03 0.03 0.02
W 255 298 253 214 2.14 159

F: 1) () 9 FE Newey and West(1987)2] E otk - HOHREAE
(heteroskedasticity and autocorrelation consistent) ¥ 23}
2) T2 1% FF, T2 5% FF, "€ 10% FEAA fAFE v,
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4 1 2 3 4
53l EA53 2453 2453 253}
Al A4 0 1 2 3

o 0.480 0573 0599 0.645

0.076)™ 0.044)™ (0.021) (0.007)™

m 0.322 0.342 0.35% 0312

(0.060)" (0.030)" 0.011)™ (0.004)™
BAL]Y 0.029 -0.056 0.109 0.158
(0.533) (0.266) (0.120) (0.038)"
FIHE A4 A5 1 1 1 3
TES 27 2% % 24
AIC? -12.87 -14.30 -1520 -17.95
SIc? -12.44 -13.09 -1320 -15.15
a4 5 6 7 8
s %3} %3 FE3 %3
A 2}4 0 1 2 3
= 0.075 0.181 0.364 0.858
(0.105) (0.080)" (0.442) 0213
m 0.079 0.062 2568 0.190
0.019™ oo™ (2.561) (0.221)
BAL]Y -3125 -2.333 15558 -0.961
(0.760)™ (0539 (18.289) (0.920)
FAE WA ALY 2 1 3 4
RES 27 % % 24
AIC? -7.49 794 -955 -10.08
SIC? -7.06 -6.73 -755 -7.29

F:1) 5% FAFTAAN 714HA e HaTe FHELAA S
2) Akaike Information Criteria.
3) Schwarz Information Criteria.
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CE 9 2HIXEIMYEES XMEMT(dr)of e sHZHAD

¢ 1 2 3 4 5 6
s | 2953 | 2dF8 | 2958 | F%3 | ¥ | %%

FE7I | 1976~99 | 1976~96 | 1982~99 | 1975~99 | 1975~% | 1982~99

Ar 0.256 0.248 -0.027
010D" | (0.082™ | (0.099)
dzF 0.228 0.244 0.086 0.288 0.281 -0.084
(00289 | (0.049)"* | (0.080) (0038 | (0.032™ | (0.115)
A%, 0.122 0122 0.091
0.03)™ | (0036 | (0.034)"
Adm 0.067 0.080 0.076

0045 | (0052 | (0047
ABAL/Y)| 0521 | -0543 | -0811 0068 | -1098 0221
0346) | (04532) | (0473)° | (13BD | 09200 | (063)

Ty -0.389 -03% | -0473 ~0.393 -0519 | -04%
(0107)™ | (0120)™" | (0.100™ | (0.145)" | (0.14D)™ | (0.07)™

P 0.180 0192 -0.068 0.197 0.164 0213

0080 | (0092)" | (01620 | (00797 | (0.078)" | (0.227)

m_y 0.145 0138 0.077 0.005 0.030 -0.010
0.04D™ | (0045 | (0032 | (0.007) | (0.033) | (0.003™

(BAL/Y) 0060 | -0598 1.031
(0915) (0.739) (0525)"

R 091 0.90 091 0.75 0.78 088

S.E.E. 0.02 0.02 001 0.03 003 0.02

D.W. 2.84 21 3.2 223 245 270

A FAAE BLusA g8,

) 2F& Newey and West(1987)9] R4-#l: - B CAHBH % (heteros-
dasticity and autocorrelation consistent) ¥ & 93},

3) e 1%, ¥ 5%, "= 10% FEAA 8L v,

b
2)

*WA
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0 9% o] yeht 9= WStk 9w
—)F'% 7]"\"?__1}“ T-q, ﬂ'F:l, m.q, (BAL/Y).l% 9—‘]‘4\‘%]601-(%3:}

PA)S ek g B, 1994 eAs3Fe e 4

(11) —0.389 -1 + 0.18071'[:,1 + 0.145m -1
= —0.389 (7 ; — 0.4637", — 0.373m .1).
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wA BY4EsE AFSEAS B9(1~39)Y ZHE ¥Ry,
A(BAL| V)9 AFFAAE 5(-)2=2A BAA Fo4do aA
Bt F, 2€olM s FAH FeAol glew, 193 3L =
10% FFol A7 Fosttt webd ARAARE Z7|8 oidet &
71e] QAXE E7HESEN EUE FFS VAR e AeEw
woo.

532 AEEAE FFU~69)E A4(BAL/ Y)Y AFF
BA7F o= Aoy FAF SR FYs5tA] &S ¥ ot 48
73 o= BE7F F(Hoz JeEldm k. wEka] A A Az}
7V BV EC BYA LR HUE IS vAA geve 2
oo HEEDY A7AH #AE vEde
AFAYANME (BAL/Y) 18 AFFAZAE F8tA AU
(49 % 59) f9sdg= Fa7t ¥z Jerdo(6E).
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(12) 4S = a,4BAL + a;AXPN.

a#E A (@ we wuzE(0)E e 2] WsA 4
ot

(13) 4C = -4S — 4T.

a8 3w 4 (Dol W 258(Y)E oo Zo| W

(14) 4Y = 4C + 46G.

olx] EAAFYS RE AJstW BAL=R—XPNo| At &
T9 AN T=R—Gr7b Btk a8 4G, 7 0l 7t
77thE XPN= G+ G 7F Btk 4 (12), (13), 14) R <& 4
oA olgsd T 24 (159 (16 =T F Uth

(15) 4Y = -(+a)dR + (1+ay—as) 4XPN.

(16) 4Y = - (1+a;) 4BAL — a; 4XPN.

2 (159 (16)2 FARAE - FARFY - ALFAT 78

of ojE@A AFL MAEE BHAET dF 59, <

=4
w
N
L
N

43) 45 6 FxE
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gdo Yeld FAHZAT ostd 4 (159 (16) 47 g5 4
(15") 2 (16")3} #Zofxlth
(15") 4Y = 0.265 4R + 1.458 4XPN.
(0.665) (0.498) ™
(16'Y 4Y = 0.265 A4BAL + 1.723 4XPN.
(0.665) (0.577)™
21 (15) 2 (16)4 wE2" F48F AFFYolY AAFA
[e]

o] W= B2 ¥ES Holx e Wb AR

=49 2 wee nold gt mad AAE FAES F
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o
B
3}
rlr
e
o
Jo
1o
_O‘L

A @7 dEhdtha) ot dwEoz F5a5 B Alole] B
A7t BEA gk ] d9lo] 9 AoE math YA AF
sgxcl 508 4% AEZM YAYLET GDP AL
(E Do Amusd Frhstel AARNS AN BH, o]F
W$Ee 2718 AWste d W2 =go] Hx gEge 4
g s A Az 2ALE5ET Ol% T OASE Abol] 4

E SES 238 stEetE BgEol yERIT mEkA A
BAE F7he F5L ZUE 58 E/MS IS v A
o2 ZIEAR ol g #AE FPH R FHostr|E HA @
& Aoz Rt %)

44) AL A= AERAY BudA g7z o

45) o]¢} BtlZ Coe and McDermott(1997)2 32 E3H3t ofr|o} F7lEd
31l GDP o] B7b45S H9sts o3 Widn Fgdrh <59
Fo e F71HQ AEV 2o Ao F Hlr

46) olddt Fre ARE A AR duste Iy A=gn HE
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ARAA} HoAA A2E B B
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(0.539)™ 057 0504 (0.403)™
7 -1.113 -1.0% -1213 -1.113
0917 0524 (0.398)™ 0714
D 0.167 0211 0.194 0.150
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(BAL/Y) 0.843 -1.878
(2.066) (1.242)°
(BAL/Y) ., -4015 1.853
(4.120) (2.059)
(BAL/Y) 7931 -0.633
(3658)" (1.802)
(BAL/Y) ., -7.804 -1.958
(5.201)° (1.665)
(BAL/Y) s 4628 2,081
(5.667) (1.938)
(BAL/Y) -0.355 ~0533
(2.794) (1123
(BAL/Y) -2.271 -2.210
(2.005) (1.706)
(BAL]Y) 1.437 1.278
(4.703) (3.394)
(BAL/Y) -0.754 0.227
(2511) (2.755)
R 0.70 059 061 055
S.E.E. 0.13 0.11 0.20 0.12
D.W. 1.99 228 2.26 2.27
F-2A% 056 044 044 0.40
(p-%) (0.80) 0.73) 0.73) (0.76)
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0536)™ 0659 | (0619 | (0630 | (0410
T -0977 -0.919 -0978 -1.018 -1.234
(0.494) 0551)° (0.489)" (0.406)" 0447
D 0.192 0.204 0218 0214 0.182
(0'046)*** (0.040)*x* (0.037)*** (0_028)*** (0A041)***
DEBT 0.005 0.002 0.012
(0.006) (0.004) (0.009)"
INT -0.031 0.062
0.071) (0.055)
R 057 057 058 057 055
S.E.E. 0.11 0.11 0.11 0.11 0.11
D.W. 223 295 217 298 233

F:1) () &9 F+ Newey and West(1987)2] RAOEME - BTARMER
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1990~99d $-2jvete GDP uiH] AR EAAEL Fit 51%
ZA "#=33%)oly OECD H#(34%) F 8] 717k FFd
gti(Ld 15). GDP di¥] AR LUAEL 103%2A] "5
(15.6%)°1+ OECD H#(182%)9 1/2~2/391 EFstA g, ol&
SPuete] FRLFIE ARG XA 7] ELE BAHE
13). ARANAEE F2 FFY JAA¥Z o]FoA =, $¢
vete] ZTEAFAETFFL E3HE HAA dH 6~7%EA
10%E A4 A3ste= gFro v Fe R &5y
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= [sd

Felse ARFRE

(%)

Mzl | qr? | 59? |mga® ogdel| 930 A’ | 830

A9A7l | 158 | 64 174 | 233 138 161 | 181 6.6

- - - 195" 60 | 123 | 103 | 48"

4 = 1992 | 1993 | 1993 | 1992 1993 1994 | 1993 | 1998

+#
2) 8 4 BARE HEAY £
E 71 & staA dAd =3
4) WLEEET A9
AI& : OECD, Public Management Developments: Update 1995, 1995.
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JYNUFE | w4 | W # |wEAA A2 | AU

1990.3.22~1991.9.1 £04% 428 0.013 | 0.090 -0.38 | 0315

1991.92~19926.30 | *06% 247 0029 | 0112 -0514 | 0542

1992.71~19939.30 | *0.8% 371 0.006 | 0.089 L~0.254 0.266

199310.1~1994.10.31] £1.0% 323 -0.005 | 0.083 -0359 | 0.358

1994.11.1~199511.30| *+15% 324 -0.011 | 0177 -0.720 | 1.070

1995.12.1~1997.11.19| *2.25% 583 0047 | 0256 -2.233 | 2.216

1997.11.20~19983.31| 97.12.16
(189171) S A8

1998.4.1~2000.11.30
(&97] o1 F)

106 0297 | 4720 | -20.121 | 18.088

g 793 -0.019 | 0.556 -2948 | 4117
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[22 5] 1990 Ol F fEE 2o W E Fof

90322 9192 9271 93101 94111 971120
(04%)  (06%) (0.8%) (1.0%) (225%) (A=27]) (A=27]1=)
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15+
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-20
-25 — ’
S0 a1 92 83 94 95 96 g7 98 98 oo

M. suel AE2AR FRE w4

1. AHAAIZE

7t 242

0

U9 AAAGe] dekt HHSA A=Y ATt oigh
249 AL FUY @FFEEEK FAUIP: uncovered
interest parity)2t & 4 Qlth UIPE AFEA|Fo] &3 7“”}3-1—
U] Aol A A A (perfect substitute)d 713 39 th
7 2 AN AEIdTeE HE gndrh
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(3-1) it - ﬁt + Et €r+1 T €
AZNM gy, fi, S e ' ZZE 1710 doiA e T Fe, FA
wel 2 2aNgsd WEIAES AnsY, Ee,y & 141719

UERAT ol2lgk UIP #4142 A

=
TEE Y IHAEY FdE FAF (LW

et @uHoR 53 AT Aot ARAZ sl
DRI

BoAstel AiolEo] ApRAY FUTest @
= o] A& gltke Aol ole g UIP
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A3 UIP

B4 2ol Ae) AEE BAFo A Fuel FrAgel g
A5E Ao AT 5 Yo

S ARAG] BFAEE 2AG] et B Aol

i+ Haque and Montiel(1991)¢] A+& ZFxsteo] U AAAF
o #dFY FES FEAAZC] gd AFHNE F¢Y 29
FEd FEAFl AAEHAE B FElo sMEFEdolge
7HdE AT olgd 7t e FAHer idsd ts
22 #AA R e F v

(3-2) i = ¢ + (1—¢)7, 0<¢ =<1
ANA i, it H i 27 = ARA o]
ABHRE Ao Fal @ ARAG] AHY Ao 2o

217k et AFA & 03 1 Alole] @E AYA HH ¢
of 1o] HEFE TS ARAAZY FHET FL W (
o &5 AEAF] A Aol AL ofn @)
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(3-3) log(M/P);= ay + ai; + aylog Y; + a3log (M/P),_,

o714 log(M/P) & logY & 747 2a¥%td AdFs=a 4
AGDPE 9v]sln] o]BHSE ¢l1<0 % 22, a3>08s H
Sl AYEh

HbE ZF R A o] HAHAE Ao Fd FEFE 2 (3-3)
A A" FdFarE ol &3] v} ol HIEE F
At

3) Helmut and Yeches(1993)¢] 7%, 3313k oigre] 1980t AFxfA| %
(curb market rate) AEE ez A (3-2)F ¥ F A (time-varying
parameter) 74 %WA& A&t A zﬂ S
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(3-4) log(M'/P),= ay+ aii;+ aslog Y, + aslog(M/P),_,
M=M-KA,
A7 M& RFEAFC] HAHfH AE A ST FS
ojmisiy, #AY FHFTHF MM 3l £
(KA,E A7e FstdFe=s 7449 B4
+2 ATASE G872 50 FUn,

(3-5) 7,= (1/a)[log(M /P),— ay — aslog Y, — aslog(M/P),-]

olAdol A Aeld #A (3-2) Z (3-5)F (3-3)°] thsted
ATded en g BAde £2E 5
(3_6> log(M/P)t = Ty + Tfli: + 7(210g Y¢+ 71'310g(M/P),_1
+ nylog(M'/P),

m=ad, = b, m=ayd, m=ay¢, 1= (1—¢)

I AT Sl AEA] e, A2
Ao 238L oY FEE Fotol 99 WEE EA4stE Aol
2 & & vk o]E Hstd AFEACdAE 1980d 4¥€FH
2000 6¥€7tA 9] € AAGARE AMEIACH HAFHW
F2F 3ME 9] 13 A FAltreasury bil) 58, FW F3}

8
AXZ M1, E7MESTEE 28 AE7) Y(AZGDP)9 di§-d



884 KDIEKHFFE/2000. 1 - 1

ZE AGAA A2 E 2z ARG T A AR R e AS-
A (seasonality)®] F=g834 JElUE= BAZ 24 =4
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A =AW A AADL g
FAHeR B FAH
e

SBEE 7153 #AAZ 8 FASE d oy o] EA o)
2l Azl Aokalog Qldte] HAe] AFEA glof

=, 199749 6¥ o] 7|t M= s e Z]dA
ol dge geo A Wage AMgEden, 19979 o
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M'e A7) fiste] Bad WAE 44T EEKANE =
ARAE G FAT }fr 19+ X”STZ}TX]—J A= #45a
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oAgA M AU sh= Aotk o2& R FHe] F2 FA
Ao AE2FEAT B-ste] TR FHHeR o &
S MlolA agste M'S T4 s BHe g & 5 3ig
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FRALAA (3-6) AF FAAF dstd nAdY IHE

linear least square)& A& oW olHF FFWALS Fi
2359 AF(a~a)E 43 F3E 5 Jdve HAA #84
S AV gk AFEA JoiME AA AALAE B S
Uate] FAARe] AxHoz JuEr] AR 192ES A%
& 2708 7l WiEted 4 FAToEN FAAS] WHEE
Ao R o8 FAVI FEL HE SU AAAGe] 1994
W 78R AEAo=R HEAoY, 1992d 9] FA A Al
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(E 4 2o HHEAIR EEE XA

M-MI-(43-5854 54) | M=-MI(34- 32544724 2

1980. 4~ | 1980. 4~ | 1992. 1~ | 1998. 1~ | 1980. 4~ | 1980. 4~{1992. 1~ {1998. 1~
2000.6 | 1991.12 | 2000.6 | 2000.6 | 2000.6 | 1991.12 | 2000.6 | 2000.6

-0101 | -0542 | 0075 | 0653° | -0.014 | 0289 | 0.093 0.620

s | cosy | 03 | am | com | ase | o) | ws
a 0.000 0.004 -0.000 | -0.000 | -0.000 | -0.002 | -0.000 | -0.000"
YL 059) | (046) | (-004) | (-1.82) | (-141) | (-058) | (-1.28) | (-2.29)
. 0039 | 0201 | 0041 | 0331 | 0041 | 0123 | 0018 | 0.335™
20124 | (102 | 145 | G368 | a5y | @18 | 064 | 631
. 0994™ | 1.268" | 0.958™ | 0602™ | 0973" | 0849™ | 0.972" | 0.604"
51129 | 472 | (2062 | (620 | (3166) | (11.03) | (2094) | (5.86)
, 0326 | 0075 | 05257 | 0801 | 04527 | 03557 | 0581% | 0.8%4™

(11.56) | (278) | (11.95) | (121D | (1520) | (9.20) | (1267) | (1149

R’ 0998 | 0998 | 0955 | 0%B2 | 0997 | 0994 | 05947 | 0946
21 0998 | 0998 | 093 | 0944 | 0997 | 0993 | 0945 | 0937
Dw | 182 1.78 212 248 1.90 1.96 1.98 240

) :
2) 1% FEAA fro], T 5% FEAA o, T 10% FEA ol

FA7IZHE 10EY olF A7l B4 9 rolling regressiony %
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0.2 T

M'=M1-{=&d R BE-‘-FFHH(I)

0.1

82."'1”" 8211.1 " i T P 9(‘1:"““ L ......52'.:i|.....u.§%.7

A frods ®ola glvh 53 A" 99 el 1992d oA
7170 FollE 007~036 5oz 94 yehvda glon 199249

olF 71zl 05~06 W= EA dehtn ok whxgos
g mES Aol Y7l st AR o Fe szke] F
el

i
o FAF BLdE o#tel 08& &F HIses FELE
=

7Hebsle] A =3 rolling regression Z=
el FefA WstE AASta vk 2"l =
el Wstsiee 1980 ARyl T MY FAUNE
(5, 22 2 & &5 Az oF)o] met A 2ol B
o]a1 glon 19924 o|FHEE AY T FEH HHS Y

2 e
off
2_\5
£

4) A 3-6)A BXEo] ¢ x, 3t & & A (linear relationship)”F &4
m=2 24 (3-6)& OLS=E —’?‘—éi AE & ol&3td ¢ & AEs}
= /4°] 7bssiet. o8 o‘ﬁ‘P—i FA® o3 G B8 HAASHE
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Bl ok 53] rolling regression T4 1993 o] £
ZES dges F4HE o yUES F5H3 37T F 055 W
T s A

(2% 6]lolA YEYE E o2 F2%8 542 )
1983 o] % EtFAE Holthrl 19908 & A Fste] tAl F7t
ga dohe Holth ol st dA2, AN [18 1A B=
o] 1980t Fwka 1990dth Aw¥t7I7E sl FElzte] Frt
aA gdg Al7lges AMY FHEA L Ao #dHT
Z rolling regression®] 5 @9l FEFIHE
A FREJTGE A& 18 W, [27 6]914 19909 S

Ao ¢S 1980 Yl Fukrle 1990t ARk E 23

BEFo A FAHE ghol sg@dd. doz, M9 44

of wal 1980 ddl Zwtel] FAE ¢ gte] dANAHSE FIksiAY
£ 1980d g Fuke] Hld) ZA E=A dEYZ Jde AL Al
o] [ 11914 BRo] Ao ZE E8 AAFoREE E7}
7 R HAA T FE7F FR et B B
A F@HetA] F& Z2og A L3 ¢ o oulE
Aoz A5t log(M/P)9 logM'/P) 7+ AaATA
wrgsta ot & ¢ k. &, A (3-6)dlA EEo] ¢ =(1-

) Aol AHEIEE ¢ &= logM/P)SF logM'/P) 7+9]
oA wstel widirge] WstE e A do.

ojggt A9 ERAES HHAolvr HFS] & [2H
717 [28 8]l A E rolling regression W4l Y83 5d
o] FEFLE UIEH ol FIHA ANE THe e
AEaA 2 MIZ M'9 Z7HE(E 13RHE)THY] Ao aAY
SH3d W3E AAsAS.
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AR A dnt AFH Fx) AEAF Aol ool 1990W
oz Fu ARAZ o] Ag ofF
zuo] FUe] Felzre) FBBAT 24

tehta glehe dolth o @4 ARAF AT 49
Qo] Yohrlmche, 19799 S A2 0 Uk=e]
Aol do] 1980 dt) zute] AAKoE 943} fAEH

B9 AE Ao 27 JAee Aew AR,
e Mis} M ze] A9eA wssdel (29 6l
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OgoA AAE sdl FAAFe] A0 Ay #ddd

=g vtgoR oltoNE FuUe F7t Fx3 A Ui
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% (spurious regression) A& 3 93dl7] Hstod AFEAN gy
S FEyvEe rixe dd FUHEs g R AASAT ¢4 I
2y B4 AbeE FARAANL [2¥ 3]~[2¥ 4] AA"
TUWF7t ®stet vsFrt Wk ko] wASE #A 2 U
7b Wgte] Ar)gE #A & B9 F JAEE ggd 2o
ARt

(3"7) AanOSt= %o + glaiA]nKOSt—j—l' ;‘BJ‘A]IIUSSL‘_J“F &y

o714 InKOS, mUSS= Z+2} =3 w5 F7HAF9 20
HMExE Yeldy, AL 13AE(first difference)S < n| gt}
gt FAUAF A HA FAH o)AM= Akaike € Schwarz
SAFE ol FALAA Y T AAMFTEY] HA A

ZHI 2 DE 250
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_
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Ao AHEE FU ABE T3 A9 d$E2(DJIA)
A4 ¢ YAEHNASDAQ) A48 2%
o] A5ol= KOSPI A+& AMSatdt. 46 21849 A5 &
d¥ ztzolH, FAIIZFS 19943 FEEH 20008 10 7HR] o]t}
Zr= F71e) ddWE S-S Zawsst F7HA 59 13 E(first
difference) 2 2 T4 3% ok
WA FlF7l g FALAA 3-7)9 AA FEA e
A& AIC 574 % (Akaike Information Criterion)¥ SC(Schwarz
information criterion) A #F& Abgste] AH¥LR X3HE A
ARl AR ol 2 NE AAstnA At FAHe=
AIC 3 SC A%FS B3 Zo] Aogdt.
(3-11) AIC(Akaike) = —2logL/T + 2K/T

SC(Schwarz) = —2logL/T +(KlogT)/T

A7NN T, I, K& 474 FAd4 Bi5 24944 $%
== (likelihood) & 2 FHEF
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27 Bl AAY F 7 AAEsel Aol 1348 YA
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(&, 1 =12 &L 25= Yelydx glow, vjx Frids Al

Fol A% AR BEAME 2F, J22)2 vEY 3 9t
AIC 9 SC BAHe] BETL 2 v5F7MAF9 T/ o
Z FRHoz Jolg ARE el glov Awrdow A
Wl A zgo] (I=1, J=DE yehda J&& 15 2A
D FA JoldE (I=1, J=1)9 2L AAZ FHE A =3}
Ak ol RPEAFL FA AHEE AE7F ¥ AE(daily

data)ehe AelM 12 E& 25ehe AxpEs Zoldl BE v
e AAA Aol 44 ot ndE wdd geld ¥ 5

W ogaE AWHEY] $ste AX FEFZ

olF2 TR ARYEL FASA o, 19973 11€7H

1998'd 397tA1 9 713 @9 7|tE 55 29002 Qs
A 7

FAA o) old A WetE wel

AN oAt @97 oFe AW ARAF )
-%
T+

ARY (3-79 FAFL FAHs}A Fosor & He AR
go| Aol R4y #kE (heteroskedasticity) S 2Y 7HeAdell dof

a7t 2osgdE Holth AMFA AHHEYZ], I
dY F7hAFZo i sEF=rt FatEe 24 FIAHe=
goEdvtes AS 28T 9 Il FrHEsE ol B4 (he-
teroskedasticity)S WEE 7HsAdol o & & U ¢
9451-%7] = 55 8q1o= Qo 97
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(E 6y =W FoiHs FHZINDIIA A+ AHE)
AInKOS: = vo + 01AIMKOSPI1 + B1AInDJIA-
FAAT | 19941 3~ | 1994. 1. 3~ | 1998. 1. 5~ | 1999. 1. 4~
2000. 10. 30 | 1997. 10. 30 | 2000. 10. 30 | 2000. 10. 30
] -0.001 -0.001" -0.000 -0.000
’ (-1.11) (~1.69) (-0.12) (~0.40)
s 0073 0.134" 0.060 0.047
: (2.17) (3.03) (1.48) (1.01)
5 0.479" 0.202" 0.678" 0.805™
' 6.77) (251) (6.76) 6.71)
R 0.054 0.036 0.092 0.127
B2 0.053 0.034 0.089 0.123
D.W. 197 2.00 198 1.98
F 1 1) () ¢te] X+ heteroskedasticity—consistent errorg Ab-&3to] A4k
3kt
2) " 1% SR S, N 5%FEAA o, 1 10% FFNA fol
KE 7> = FIiHa FHZAZNNASDAQ A+ AML)
AIKOS: = 70 + 61AIMKOSPI -, + B1InNASDAQ,
FAAT [ 1994 1.3~ | 1994. 1. 3~ | 1998 1.5~ | 1999. 1. 4~
2000. 10. 30 | 1997. 10. 30 | 2000. 10. 30 | 2000. 10. 30
, ~0.001 ~0.001" -0.000 -0.001
) (-1.15) (-1.72) (~0.30) (-057)
s 0.059" 0.129° 0.040 0.005
! (1.75) (2.88) (0.99) 0.12)
s 0.359" 0.195" 0.425™ 0467
! (7.80) (3.08) (7.92) (7.88)
R 0.069 0.039 0.112 0.159
B2 0.068 0.037 0.109 0.155
D.W. 1.97 1.99 1.96 1.98
F 1) () ¢+9] A= heteroskedasticity -consistent errorg& Al-&3le A4t
g 3k
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